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It will be observed that while there were considerable gradations
of view as to the order in which various international economic
measures could or should be taken, there was universal acknowledg-
ment both that some form of currency stability ought to be achieved
forthwith, and that the ultimate object was the establishment of a
reformed gold standard.
In fact, to the careful critic these opening speeches betrayed greater
differences of opinion on the subject of tariff reduction than they
betrayed on that of currency stabilization. Of course, almost every
national spokesman stressed the vital need for a lowering of
tariff barriers throughout the world, though this was a conspicuous
omission from Monsieur Daladier's speech; but few mentioned
any means of achieving that aim, and where they did they were
generally at loggerheads. Several, for instance, like Viscount Ishii,
emphasized the necessity for retaining the most-favoured-nation
clause in full vigour.1 For Argentina, Dr. Le Breton (who also laid
stress on the need for stability of tariffs, whatever their height)
declared that "any preference of a political nature, or any regional
discrimination, must be definitely condemned'. *0n the other hand,
several voices were heard demanding derogations from the most-
favoured-nation principle. Thus Mr. Bennett called attention to
'the fact that where most-favoured-nation agreements are of long
standing they frequently destroy or greatly lessen the value of a
recently negotiated bilateral agreement'. The Little Entente Powers,
said Dr. Benes, upheld 'the principle of general ratification of
the most-favoured-nation clause, while being prepared to agree to
expressly stipulated derogations from that clause. The derogations
might be the result of regional agreement or collective agreement,
provided that they be concluded under the auspices of the League of
Nations.9 Belgium and the Netherlands pleaded for the principle of
the Convention of Ouchy,2 which involved a waiving of most-
favoured-nation rights by other countries. Mr. Chamberlain, how-
ever, offered no encouragement. c The United Kingdom Government
would find it difficult to agree to any formula allowing derogations
from most-favoured-nation treatment in respect of regional or group
agreements (falling short of customs unions), except those based on
historical associations such as are already generally recognized. Apart
from this, however, they would, without committing themselves in
advance, be prepared to examine on their merits specific proposals
for temporary and limited exceptions which are accepted by other
1	See the Survey for 1932, pp. 18-19, 33 seq#.
2	Op. cit.9 pp. 33-40.

